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the Gid firft day of pril,"ii0 fuch il of éredit fliould be:reccived or exchiriged by the cors- -

iflioncr, nor fhould the ftate, ever thereafter; redeen?, or in-any manner be anfwerablg for the re- -

desiption or finking, any of the-fid bills-of credit: = R e e D o
And the. fourth fedon -prefcribes an oath.to be taken by the perfan bringing in the faid bills of
credit before the firft of March for exchange, that fiich perfon'is a-fubjedt of this flate, and bond fide
the poffeffor and proprictor of -the bills by him offered to be 'ekchangetﬂ or that be is bona fide triiftee
for fome fubjec of this ftare; for the purpofe of exchanging thefard bills. =
The committee do not acknowledge the'piopricty of the pofiton, that this law was any violation

of public faith, but, on the contrary, held it to bea l}xﬂicient complidnce with the original contrad
vernment. ' o I o

A S

" “The true fpirit and intention of every engagement, whether made by a community or an individual,
thould be p;inc‘ipallyrattended to in the expofition andconftru&ion of it; and the :committee appres
hend; that s the faith of the province was pledged for the.redemption of thefe bills, folely with-a
view to"the funds provided ‘by the law, of the competency of which every perfon,. through whof®
hands any of thefe bills of credit paffed, had, or might have had, 2 fair opportunity of judging, any
ggilare of the funds, from contingencies to which government was not culpably acceffary, formed's--
juft ground upon which a total redemption might be 1efufed. ) L e
I for erample, the province of the ftate had occafioned a deficiency in the pledge, by diverting the
appropriation of it, they would clearly have been bound to furniih other means of redemption equal
to the deficiency thus occafioned ; but when the incompetency of the pledge is produced bya con« .
eurrence of circumftances, fuch as chara@erife the prefent cafe, we cannot conceive there is .any
refponfibility for the deficiency attached on government. . L )
"The iffuing of continental bills of credit, was the act of the union originating in urgent necefity.
The tender law, it is true, was the a&t of the ftate ; but it lowed as a confequence from the firft, -
and is attributable to it. o . : . S
Indced congrefs had, in the moft prefling terms, recommended the paffage of it, and even went fo
far as to ordan that every perfon refufing to receive itheir paper at par, fhould-be deemed an enemy
to America. . C : : Ca
Government, by that law, neither made nor intended any application of the paper money funds cf
1769 and 1773, different from their original objeét; and, if its provifions, which contemplated no
fuch effed, have, by reafon of unforefeen events, given rifstoa defalcation of tae fecurity, the ftate
is not juftly chargeable with the lofs. - ) ’ : : :
It was the duty of the ftate to have managed thefe funds to advantage, as far as the nature of the
times, and the fituation of affairs, would permit, and if, by faulty negligence, or-an actual abufe or
mifapp!ication of them, “the ftate had occafioned a defecit, a claim for ~ompenfation, on the part of
the money holders, would have ftood on a far more equitable foundation than it refts upon at prefent.
In 2 word, we confider the province, when emitting thefe bills of credit, as endeavouring to throw .
them into circulation for general convenience; on fpecified terms and défignated funds ; we confider.
their faith to have been pledged that thefe funds, as far as they were productive, thould be applicd to
the purpofe of redeeming the pzper - iffued, and no farther ;- for -in. no ‘part of either of thefe laws,
have the public made themfelves anfwerable to aid the pledge if -it fhould prove inadequate.
We confider, that as thefe funds have been in great meafure deftroyed by a train of events. which

goverament could not have forefeen or averted, the obligation: of -the ftate, to- redeem, could only be:
coextenfive and commenfurate with the amount of the funds remaining. = L
‘But even if it were admitted that the a& of O&ober, 1780, is not ftri&ly reconcilable with public
faith, yet do the committee think its regulations capable of being juftified. SO T
The example of the continent, as to the paper emitted under the ‘ordinances of congrefs, emitted -.
too, not on loan, but in payment of debts, ‘emitted under a general engagement; and not with pointed.
réference to any particalar pledge, will go as far as example can operate to fupport the - meafiire
adopted bytheaﬂ'cmbly. ' S S T
" In that cafe, the original contrad, beyond all controverfy, was infringed, nor can there exift the
flighteft ground for contending the contrary. s S .
For it would be hazarding much to fay that the reafons for'a partial redemption of the provintiak
r, are not as ftrong and forcible as any that can be advanced to extenuate this breach of faithvin
the union. . T R L : R
Mariland had borne its fhare of the calamities of the war, and its neceflitics: {if they can conftitute
aflea) were great and urgent. | L e Y
“The provincial legiflature had provided ample funds, the fubfequent infufficiency -of which did pot
-oceed from any intrinfic defect, but from. fortuitoas occurrences infeparable from the_revolutidn.
Can any fituation be conceived more calculated to juftify fuchan: a& of legiflation 2 . T
“The committee think it their duty to fuggeft,. that if the-flate-has adted unwarrantably as. te thie
emifions of 1769 and 1773, their condudl, as to-the bills of credit emitted by refolves of conventiony
is equally Tiable to cenfure. o B izt
~_‘Thefe bills teo mutk have been fully redeemed, becaufe they dlfo went forth under the fan&tion of
‘Ie-was flated to the commiittee; by the courifel for the memorialifts, :as.a ground of - relief;  that ¢he
28of Oober; 1780, held outa diferimination - tween: Cifezens of the flate- and:-holders who. were
ot ;'@;&’milyfeiduééd—ifi’é Tatter: from albiopportunity of exchanging their bills.of .credit. .- -
fhe. ¢amniittee are clear that the 4words of the law will Warrant no fuch: conftruStiongzandctbat
derits were-phiced on at leaft as good a footing as aut own citizens 3 for although they could:




